






























































































































































MEDICAL UNIVERSITY OF SOUTH CAROLINA

This limit may be exceeded with the approval of the Board of Directors of UMA. As of June 30, 2017, UMA has no investments in
securities of a single issuer other than the U. S. Government that comprise more than 10% of its total unrestricted portfolio.

The equity portion of UMA's professionally managed investment policy provides for domestic and international equities, real estate
funds, and alternative investments, including hedge funds, private equity funds, energy limited partnerships, commodities, and
derivative securities, with all having diversification among issuers, class of issuers and industrial sectors. UMA's policy is to limit
investment in any one equity issuer to 5% and limit investment in a particular market segment to 20% of the total portfolio balance.
Alternative investments shall not exceed 25% of the fund's total market value unless approved by the Executive Committee of the Board
of Directors of UMA. As of June 30, 2017, UMA has no investment holdings which exceed these thresholds.

CHS investments are in relatively conservative financial instruments. As of June 30, 2017, fixed income securities in government
obligations comprise 73.65% while cash and cash equivalents comprise 26.35% of total investments. Fixed income investments
include Federal Home Loan Bank Discount notes and FNMA.

Interest Rate Risk
Interest rate risk exists when there is a possibility that changes in interest rates could adversely affect an investment's fair value.

UMA, in accordance with its self-directed investment policy, manages its exposure to interest rate risk by limiting the maturities of
investments to no longer than 60 months for any individual security and no longer than 18 months average for the entire portfolio. As
June 30, 2017, investments subject to this policy were the certificates of deposit, corporate and auction rate securities, commercial
paper, and money market funds.

CHS has no formal investment policy that limits investment maturities as a means of managing its exposure to fair value losses arising
from increasing interest rates.

Investments in Joint Ventures

UMA accounts for investments in joint ventures using the equity method. If UMA is a 20 percent or more owner and is able to exercise
significant influence over the partnership, then UMA records the investment under the equity method, whereby UMA's percentage of the
net profit or loss increases or decreases the carrying value of the investment and this gain or loss is reported in the Statement of
Revenues, Expenses and Changes in Net Position.

During the fiscal year ended June 30, 2000, CPCP entered into a joint venture with several physicians and medical practices by
purchasing a 35 percent interest in Lowcountry Real Property, LLC (LCRP) which holds title to certain real estate located in Beaufort
County, South Carolina. During the fiscal year ended June 30, 2010, there was a reallocation of partnership interests from withdrawing
partners bringing CPCP’s total interest in the capital of LCRP to 43.35 percent. The operating agreements of LCRP state that all
powers to control normal operations are exercised exclusively by the managers except for veto authority over certain transactions
affecting the acquisition and disposition of significant assets or changes to the members of each partnership. CPCP is prohibited from
serving as a manager but no other party has a controlling interest. These joint ventures are accounted for using the equity method of
accounting.

On February 10, 2004, UMA entered into a joint venture, with an effective date of August 5, 2003, with Georgetown Hospital System to
form Georgetown Radiation Therapy Center, L.L.C. (GRTC) to provide radiation therapy for patients of Georgetown County, South
Carolina. UMA received a one percent equity interest for a contribution of $1,000. Pursuant to a licensing agreement, in exchange for
GRTC's use of UMA’s intellectual property, UMA has been entitled to receive an additional one percent equity interest in GRTC for each
$100,000 of cumulative net income the entity produces up to a maximum of ten percent. In prior years, UMA received an additional
nine percent interest in the partnership as a result of increases in accumulated earnings bringing the total interest in GRTC to the
maximum ten percent. On September 1, 2014, UMA purchased an additional 39 percent interest in Georgetown Hospital System to
increase its total ownership percentage to 49 percent for the purchase price of $975,000. GRTC is governed by an executive
committee which is comprised of nine directors with UMA appointing four of these directors. This investment is reported on the equity
method of accounting and as of June 30, 2017 had a carrying value of $1,429,691.

On May 23, 2016, UMA entered into a joint venture with MUHA to form MUSC Health Alliance, LLC (MHA). MHA was formed to qualify
and operate as an accountable care organization (ACO) participating in the Medicare Shared Saving Program (MSSP) within the
meaning of Section 1899 of the Social Security Act. UMA has a 55% membership interest with MUHA having the remaining 45%
membership interest. As of June 30, 2017, UMA made a capital contribution of $943,156 to fund its share of the escrow account
required by MSSP and recorded MUHA's minority interest of $771,791 on the statement of net position. MHA is governed by a Board of
Directors consisting of 8 directors with UMA appointing 4 directors. MHA is consolidated into the financial statements of UMA and does
not issue separate stand-alone financial statements.

The following schedule reflects the changes in the carrying value of UMA's joint venture investments included in Investments in joint
ventures in the accompanying statement of net position:
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

Parkshore Center property acquired in 2015. The Members of the Obligated Group are also subject to certain covenants under the
Master Trust Indenture restricting, among other things, incurrence of indebtedness, existence of liens, consolidation or merger and
disposition of assets. UMA is currently the only Member of the Obligated Group.

The Reissued Bonds were issued pursuant to a resolution by the South Carolina Jobs-Economic Development Authority in order to
obtain tax-exempt status for the interest payments to the bond holders and reduce the total interest costs. These Bonds are subject to
compliance with the arbitrage regulations of the Internal Revenue Code.

The original proceeds of the Series 2008 Bonds and the Wells Fargo Term Loan (described in the Notes Payable section) were used in
fiscal 2009 to advance refund outstanding SAVRS direct note obligations, terminate previous swap agreements and pay issue costs.
The refunding transaction resulted in a loss of $26,736,722 which was amortized over the shorter life of the refunded debt that is the
period ending on May 15, 2027, using the effective interest method.

The mandatory tender of the Series 2008 Bonds and the direct purchase of the Reissued Bonds executed on June 23, 2011, as
described above, were accounted for as a refunding transaction under GASB Statement No. 23, Accounting and Financial Reporting for
Refunding of Debt Reported by Proprietary Activities. The proceeds of $62,085,000 from the direct purchase of the Reissued Bonds by
Wells Fargo were used, along with $314,542 of UMA's cash, to advance refund outstanding Series 2008 South Carolina Jobs Economic
Development Authority Variable Rate Revenue Bonds of $62,085,000, to pay accrued interest of $1,462 and issue costs of $313,080.
This refunding resulted in an economic loss of $7,341,936 and an increase in cash flows of $9,807,716 due to increased interest costs.
The deferred loss on refunding resulting from the most recent refunding, together with the unamortized difference from the previous
refunding described in the preceding paragraph, in the total amount of $22,346,892, are being amortized over the original amortization
period remaining from the previous refunding, i.e. the period ending on May 15, 2027, using the effective interest method.

UMA has entered into an interest rate swap agreement with Wells Fargo to modify interest rates on both of the Bonds (represented first
by the Series 2008 Bonds and then by the Reissued Bonds). The swap related to the Reissued Bonds limits the impact of fluctuations
in the LIBOR by converting the variable interest rate paid on the Bonds into a rate equal to 2.8528% plus 8% of the one-month LIBOR.
The Bonds swap agreement was entered into on December 5, 2008 with an effective date of December 18, 2008, and matures on July
1, 2037. The notional amount as of June 30, 2016 was $62,085,000 which equals the principal outstanding. Under the Reissued
Bonds swap agreement, UMA pays Wells Fargo a fixed interest payment of 2.1028% and receives a variable payment equal to 67% of
the one-month LIBOR. The variable rate in effect at June 30, 2017 was 0.7686%.

The Reissued Bonds swap agreement is considered a hedging derivative instrument under GASB Statement No. 53 as of June 30,
2016. The previously established hedging relationship between the original Series 2008 Bonds and the related interest rate swap was
discontinued in connection with the refunding transaction executed on June 23, 2011. At that time, the deferred inflows associated with
the hedging derivative instrument of $1,696,000 were included in the calculation of the loss on the refunding transaction in accordance
with GASB Statement No. 23. Following the refunding, the existing swap, which was not terminated in connection with the refunding,
was associated with the Reissued Bonds and proven to constitute an effective hedging derivative instrument under GASB Statement
No. 53. Accordingly, changes in the swap’s fair value since the time it was associated with the Reissued Bonds are being reported as
deferred inflows/outflows. The fair value of the swap at the time of the refunding is being amortized as an adjustment of deferred
inflows/outflows and interest expense on a straight-line basis over the remaining life of the swap.

As of June 30, 2017, the fair value of the Reissued Bonds swap agreement was a negative ($3,701,157). The fair value was estimated
by independent financial advisors using the zero-coupon method. This method calculates the future net settlement payments required
by the swap, assuming that the current forward rates implied by the yield curve correctly anticipate future spot interest rates. These
payments are then discounted using the spot rates implied by the current yield curve for hypothetical zero-coupon bonds due on the
date of each future net settlement on the swap.

Consistent with the guidance provided by GASB Statement No. 53, the negative fair value of the Reissued Bonds swap agreement has
been recorded on the Statement of Net Position and offset by an identical amount for the deferred outflows from this swap since the
swap is considered an effective hedging instrument. The decrease in the fair value of the Series 2008 Bonds' cash flow hedge swap
during fiscal year 2017 of $4,451,840 is not recognized in these financial statements.

UMA is exposed to counterparty credit risk in the amount of the derivative’s fair value. Wells Fargo Bank, counterparty to this swap, is
rated Aa2 by Moody’s Investor Services, and AA by Standard & Poor’s as of June 30, 2017. Should the estimated termination value of
the Series 2008 Bonds swap or the Term Loan swap, which is discussed in the Notes Payable section of this note, (assuming their early
termination) become negative to UMA, UMA will be required to post collateral with the swap counterparty in the form of cash or
negotiable debt securities of the U.S. Treasury Department pursuant to amendments to the ISDFA and Credit Support Annex dated
June 9, 2015. As of June 30, 2017, UMA has posted collateral totaling $4,490,000 under this requirement.

Interest rate swaps are normally based on a fixed payment and an indexed variable receipt instead of the actual variable debt payment.
Any difference between the indexed variable receipt and the actual market-determined variable borrowing rate on the bonds is called
“basis risk.” UMA is subject to this basis risk on the Reissued Bonds as of June 30, 2017 as the indexed variable rate is 67% of the one
month LIBOR and the actual market-determined borrowing rate is 75% of the one-month LIBOR plus 0.75%.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

SCHEDULE OF EXPENSES BY FUNCTION — UNIVERSITY
LAST TEN FISCAL YEARS

For the Year Ended June 30,
(amounts expressed in thousands $)

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
Expenses by function:

Instruction $ 194,938 $ 187,241 $ 187,337 $ 172,648 $ 195,119 $ 191,499 $ 195,634 $ 187,876 $ 192,271 $ 180,898
Research 197,501 184,596 171,551 170,663 178,477 169,997 169,227 148,542 140,638 130,597
Public service 81,917 78,658 75,818 73,866 45,580 45,137 45,523 43,018 40,452 37,434
Academic support 60,332 59,531 53,929 46,243 45,032 36,898 33,035 36,590 38,332 35,235
Student services 9,027 8,793 8,713 8,140 8,388 8,258 8,596 10,321 9,881 9,605
Institutional support 63,789 47,134 42,307 33,449 38,686 36,400 36,793 37,015 34,203 40,052
Operation and maintenance of plant 95,748 86,938 86,660 83,325 83,346 86,833 72,371 69,385 67,919 66,775
Scholarships and fellowships 3,797 3,602 3,948 3,673 3,321 3,068 3,385 3,176 3,653 3,747
Auxiliary enterprises 11,206 11,056 10,695 10,218 10,663 11,997 10,616 7,736 6,868 5,830
Refunds to grantors - - - - - - 319 406 137 240
Interest expense 6,890 7,036 7,007 7,586 8,071 7,934 9,070 8,677 5,217 4,551
(Gain) loss on disposal of capital assets 280 (9,731) (6,971) 7,125 1,087 1,490 748 959 712 984
Transfers to other State funds 323 415 520 462 182 121 185 198 250 257

Other non-operating expenses 4,092 28,722 20,033 10,900 3,152 - - - 36 -
Total expenses by function $ 729,840 $ 693,991 $ 661,547 $ 628,298  $ 621,104 $ 599,632 $ 585,502 $ 553,899 $ 540,569 $ 516,205

Note: The University implemented GASB Statement No. 65, Iltems Previously Reported as Assets and Liabilities, for fiscal year 2014. Because the GASB 65 impact was relatively minimal,
this schedule reflects comparative data for pre-2014 years as it was originally reported prior to the implementation of GASB 65.

Source: The Medical University of South Carolina Comprehensive Annual Financial Report.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

SCHEDULE OF EXPENSES BY FUNCTION — UNIVERSITY
LAST TEN FISCAL YEARS

For the Year Ended June 30,
(percent of total expenses)

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
Expenses:

Instruction 26.7% 27.0% 28.3% 27.5% 31.4% 31.9% 33.4% 33.9% 35.6% 35.0%
Research 27.1% 26.6% 25.9% 27.2% 28.7% 28.4% 28.9% 26.8% 26.0% 25.3%
Public services 11.3% 11.3% 11.5% 11.7% 7.4% 7.5% 7.8% 7.8% 7.5% 7.3%
Academic support 8.4% 8.6% 8.2% 7.4% 7.3% 6.2% 5.6% 6.6% 7.1% 6.8%
Student services 1.2% 1.3% 1.3% 1.3% 1.4% 1.4% 1.5% 1.9% 1.8% 1.9%
Institutional support 8.7% 6.8% 6.4% 5.3% 6.2% 6.1% 6.3% 6.7% 6.3% 7.8%
Operation and maintenance of plant 13.1% 12.5% 13.1% 13.3% 13.4% 14.5% 12.4% 12.5% 12.6% 12.9%
Scholarships and fellowships 0.5% 0.5% 0.6% 0.6% 0.5% 0.5% 0.6% 0.6% 0.7% 0.7%
Auxiliary enterprises 1.5% 1.6% 1.6% 1.6% 1.7% 2.0% 1.8% 1.4% 1.3% 1.1%
Refunds to grantors 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.0% 0.0%
Interest expense 0.9% 1.0% 1.1% 1.2% 1.3% 1.3% 1.5% 1.6% 1.0% 0.9%
(Gain) loss on disposal of capital assets 0.0% -1.4% -1.1% 1.1% 0.2% 0.2% 0.1% 0.1% 0.1% 0.2%
Transfers to other State funds 0.0% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1%
Other non-operating expenses 0.6% 4.1% 3.0% 1.7% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0%

Total expenses 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Note: The University implemented GASB Statement No. 65, Items Previously Reported as Assets and Liabilities, for fiscal year 2014. Because the GASB 65 impact was relatively minimal, this
schedule reflects comparative data for pre-2014 years as it was originally reported prior to the implementation of GASB 65.

Source: The Medical University of South Carolina Comprehensive Annual Financial Report.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

SCHEDULE OF NET POSITION
LAST TEN FISCAL YEARS

For the Year Ended June 30,

(amounts expressed in thousands $)

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
The University
Net investment in capital assets $ 335944 $ 350,909 $ 365,045 $ 376,357 $ 388,791 $ 397,994 $ 399,743 $ 365,977 $ 327,486 $ 320,983
Restricted - nonexpendable 90,977 90,352 87,960 85,025 79,072 76,514 66,754 52,446 42,430 31,712
Restricted - expendable 93,063 83,504 93,767 94,912 74,979 52,742 43,905 31,102 26,075 37,191
Unrestricted (210,187) (214,302) (236,245) 75,769 75,867 71,901 71,796 68,914 58,595 50,242
Net position -- The University 309,797 310,463 310,527 632,063 618,709 599,151 582,198 518,439 454,586 440,128
University Medical Associates
Net investment in capital assets 55,300 58,721 57,837 45,657 45,325 46,071 17,452 11,681 10,563 2,290
Restricted - expendable - - - - - - - - - 24,256
Unrestricted 188,212 174,973 170,244 180,865 170,106 161,834 180,712 151,466 124,368 98,406
Net position -- University Medical Associates 243,512 233,695 228,081 226,522 215,431 207,905 198,164 163,147 134,931 124,952
Nonmajor Enterprise Funds
Restricted - expendable 1,220 1,272 1,242 1,229 1,277 2,359 2,070 1,766 1,496 1,344
Unrestricted - - - - - - - - - (69)
Net position -- Nonmajor Enterprise Funds 1,220 1,272 1,242 1,229 1,277 2,359 2,070 1,766 1,496 1,275
Net position - Primary Government $ 554,529 $ 545,430 $ 539,850 $ 859,814 $ 835,417 $ 809,415 $ 782,432 $ 683,352 $ 591,013 $ 566,355
Total Primary Government

Net investment in capital assets $ 391,244 $ 409,630 $ 422,882 $ 422,014 $ 434,116 $ 444,065 $ 417,195 $ 377,658 $ 338,049 $ 323,273
Restricted - nonexpendable 90,977 90,352 87,960 85,025 79,072 76,514 66,754 52,446 42,430 31,712
Restricted - expendable 94,283 84,776 95,009 96,141 76,256 55,101 45,975 32,868 27,571 62,791
Unrestricted (21,975) (39,329) (66,001) 256,634 245,973 233,735 252,508 220,380 182,963 148,579
Net position - Primary Government $ 554,529 $ 545,430 $ 539,850 $ 859,814 $ 835,417 $ 809,415 $ 782,432 $ 683,352 $ 591,013 $ 566,355

Note: The University implemented GASB Statement No. 65, Items Previously Reported as Assets and Liabilities, for fiscal year 2014. Because the GASB 65 impact was relatively minimal, this
schedule reflects comparative data for pre-2014 years as it was originally reported prior to the implementation of GASB 65. The University implemented GASB Statement No. 68, Accounting
and Financial Reporting for Pensions, for fiscal year 2015. This schedule reflects comparative data pre 2015 as it was originnally recorded prior to the implementation of GASB 68 as this

information is not available for any fiscal year prior to 2015.

Source: The Medical University of South Carolina Comprehensive Annual Financial Report.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

SCHEDULE OF CHANGES IN NET POSITION
LAST TEN FISCAL YEARS

(amounts expressed in thousands $)

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
The University
Income (loss) before other revenues, expenses, gains or losses $ (81523) $ (101,526) $ (65,076) $ (63527) $ (61,644) $ (73,235) $ (44,073) $ (35125) $ (50,046) $ (22,907)
State capital appropriations 1,532 25,665 1,095 4,623 13,280 21,160 23,638 22,005 2,523 11,382
Capital grants and gifts 3,599 335 421 2,583 4,710 5,362 24,402 25,669 6,357 14,863
Additions to permanent endowments 626 2,391 2,935 5,953 2,549 9,749 14,293 9,998 10,698 8,080
Interfund transfers 75,100 73,070 76,152 64,459 60,663 53,917 45,499 41,306 44,926 31,155
Changes in net position -- The University (665) (64) 15,527 14,091 19,558 16,953 63,759 63,853 14,458 42,573
University Medical Associates
Income before other revenues, expenses, gains or losses 84,818 78,631 77,648 76,341 67,319 64,311 81,177 70,423 55,737 40,451
Interfund transfers (75,001) (73,018) (76,089) (64,759) (59,793) (54,570) (46,160) (42,207) (45,758) (30,750)
Special item - disposition of primary care practice - - - - - - - - - -
Changes in net position -- University Medical Associates 9,818 5,613 1,559 11,582 7,526 9,741 35,017 28,216 9,979 9,701
Nonmajor Enterprise Funds
Income (loss) before other revenues, expenses, gains or losses 48 83 76 19 (212) (364) (357) (383) (363) (218)
Interfund transfers (99) (52) (63) 300 (870) 653 661 653 584 148
Liquidation gain - - - - - - - - - -
Changes in net position -- Nonmajor Enterprise Funds (52) 31 13 319 (1,082) 289 304 270 221 (70)
Primary Government
Total changes in net position 9,100 5,580 17,099 25,992 26,002 26,983 99,080 92,339 24,658 52,204
Net position beginning (as restated for FY 2015 & 2014) 545,430 539,850 522,751 833,822 809,415 782,432 683,352 591,013 566,355 514,151
Net position ending $ 554,530 $ 545,430 $ 539,850 $ 859,814 $ 835,417 $ 809,415 $ 782,432 $ 683,352 $ 591,013 $ 566,355

Note: The University implemented GASB Statement No. 65, Items Previously Reported as Assets and Liabilities, for fiscal year 2014. While the net position at the beginning of fiscal year
2014 was adjusted for the GASB 65 impact, the above schedule reflects comparative data for pre-2014 years as it was originally reported prior to the implementation of GASB 65. The
University implemented GASB Statement No. 68, Accounting and Financial Reporting for Pensions, for fiscal year 2015. This schedule reflects comparative data pre 2015 as it was originnally
recorded prior to the implementation of GASB 68 as this information is not available for any fiscal year prior to 2015.

Source: The Medical University of South Carolina Comprehensive Annual Financial Report.

106



MEDICAL UNIVERSITY OF SOUTH CAROLINA

SCHEDULE OF RATIOS OF OUTSTANDING DEBT - PRIMARY GOVERNMENT

LAST TEN FISCAL YEARS

The University
General obligation bonds payable
State bond anticipation notes
Revenue bonds
Energy note payable
Capital lease obligations
Premium on general obligation & revenue bonds
Due to component unit
Interfund payables

Total debt -- The University

University Medical Associates
Variable rate debt
Notes payable
Capital lease obligations

Total debt -- University Medical Associates

Nonmajor Funds
Revenue bonds payable
Notes payable
Premium on notes payable

Total debt -- Nonmajor Funds

Interfund Capital Leases Elimination

Total debt -- Primary Government

Total debt as percentage of personal income

Total debt per capita

For the Year Ended June 30,
(dollars expressed in thousands except for debt per capita)

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

$ 48,050 $ 52,985 $ 35,070 $ 39,280 $ 43,505 $ 47,660 $ 52,745 $ 37,300 $ 40,690 $ 43,960

- - 26,500 28,000 28,000 28,000 30,000 30,000 30,000 30,000
25,115 28,495 29,855 31,160 32,415 33,625 34,785 35,900 36,975 38,000
- - - - 3,215 6,043 7,882 14,374 15,387 -

98 73 349 577 835 1,213 1,555 1,899 3,354 4,569
5,525 3,945 936 1,237 1,571 1,920 - - - -
42,352 43,069 43,732 44,346 44,914 45,440 45,927 46,378 46,736 -
12,214 13,845 16,285 18,563 20,690 25,787 29,006 32,045 34,920 37,641

$ 133,354 $ 142,412 $ 152,727 $ 163,163 $ 175,145 $ 189,688 $ 201,900 $ 197,896 $ 208,062 $ 154,170

$ 62,085 $ 62,085 $ 62,085 $ 62,085 $ 62,085 $ 62,085 $ 62,085 $ 62,085 $ 62,085 $ 85,100
17,693 22,765 27,761 17,378 21,169 24,961 28,801 32,663 36,335 -
291 673 - - - - - 28 90 151

$ 80,069 $ 85523 $ 89,846 $ 79,463 $ 83,254 $ 87,046 $ 90,886 $ 94,776 $ 98,510 $ 85251

$ - $ 820 $ 1,969 $ 3,039 $ 4,031 $ 4,954 $ 5,812 $ 6,609 $ 7,350 $ 8,039
13,575 15,065 16,515 17,920 19,290 27,600 30,325 32,925 35,405 37,800
- - - - - 61 67 72 77 83

$ 13,575 $ 15,885 $ 18,484 $ 20,959 $ 23321 $ 32,615 $ 36,204 $ 39,606 $ 42,832 $ 45,922

©*
©»
©
©
©

(12,214) (13,845) $ (16,285) (18,563) $ (20,690) (25,787) $ (29,006) (32,045) $ (34,920) (37,641)

©“

$ 214,784 $ 229,975 $ 244,772 $ 245,022 $ 261,030 $ 283,562 $ 299,984 $ 300,233 $ 314,484 $ 247,702

0.12% 0.12% 0.13% 0.14% 0.16% 0.18% 0.20% 0.20% 0.21% 0.17%

$ 45 $ 48 $ 51 $ 51 $ 55 $ 61 $ 65 $ 66 $ 70 $ 56

Source: Medical University of South Carolina Comprehensive Annual Financial Reports
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

SCHEDULE OF BOND COVERAGE - UNIVERSITY

LAST TEN FISCAL YEARS

(amounts expressed in thousands except for coverage ratio)

State Institution Bonds (Note 1)

Year ending
June 30,

2017
2016

2015
2014
2013
2012
2011
2010
2009
2008
2007
2006

Bonds secured by tuition revenue.
Note 1:

Total Revenue

Available for Debt Service Requirements Coverage
Tuition Debt Service Principal Interest Total Ratio

$ 7,463 7,463 $ 4,935 $ 2,433 7,368 1.01
8,187 8,187 4,360 1,525 5,885 1.39
8,466 8,466 4,210 1,698 5,908 1.43
9,861 9,861 4,225 1,867 6,092 1.62
6,924 6,924 4,155 1,988 6,143 1.13
8,502 8,502 4,060 2,211 6,271 1.36
10,656 10,656 3,505 1,568 5,073 2.10
8,612 8,612 3,390 1,717 5,107 1.69
8,400 8,400 3,270 1,858 5,128 1.64
8,400 8,400 3,135 1,992 5,127 1.64
8,400 8,400 3,495 2,162 5,657 1.48
8,400 8,400 3,475 2,300 5,775 1.45

Source: The Medical University of South Carolina Controller’'s Office.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

SCHEDULE OF RATIOS OF OUTSTANDING DEBT - UNIVERSITY

LAST TEN FISCAL YEARS

For the Year Ended June 30,

(dollars expressed in thousands except for outstanding debt per student)

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
General obligation bonds payable, net $ 48,050 $ 52,985 $ 35,070 $ 39,280 $ 43,505 $ 47,660 $ 52,745 $ 37,300 $ 40,690 $ 43,960
State bond anticipation notes - - 26,500 28,000 28,000 28,000 30,000 30,000 30,000 30,000
Revenue bonds, net 25,115 28,495 29,855 31,160 32,415 33,625 34,785 35,900 36,975 38,000
Energy note payable - - - - 3,215 6,043 7,882 14,374 15,387 -
Capital lease obligations 98 73 349 577 835 1,213 1,555 1,899 3,354 4,569

Premium on general obligation & revenue bor 5,525 3,945 936 1,237 1,571 1,920 - - - -

Due to component unit 42,352 43,069 43,732 44,346 44,914 45,440 45,927 46,378 46,736 -
Interfund payables 12,214 13,845 16,285 18,563 20,690 25,787 29,006 32,045 34,920 37,641
Total outstanding debt $ 133,354 $ 142,412 $ 152,727 $ 163,163 $ 175,145 $ 189,688 $ 201,900 $ 197,896 $ 208,062 $ 154,170
Full-time equivalent students 3,403 3,307 3,230 3,133 3,101 3,015 2,871 2,776 2,755 2,816
Outstanding debt per student $ 39,187 $ 43,064 $ 47,284 $ 52,079 $ 56,480 $ 62,915 $ 70,324 $ 71,288 $ 75,522 $ 54,748

Outstanding debt per student was calculated using full-time equivalent student enroliment data for the fiscal year's Fall term.

Note

Medical University of South Carolina Comprehensive Annual Financial Reports and Office of Enroliment Services.

Source:
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

SCHEDULE OF PLEDGED REVENUE COVERAGE - UMA
LAST TEN FISCAL YEARS

Net Clinical Less Net
Fiscal Year Service Operating Available Variable Rate Securities and Notes Payable
Ended June 30, Revenues Expenses Revenue Principal Interest Total Coverage
2017 $ 382,885,000 $ 306,833,581 76,051,419 $ 5,071,500 $ 2,478,902 7,550,402 10.07
2016 362,672,184 287,100,762 75,571,422 4,996,500 2,696,225 7,692,725 9.82
2015 343,763,825 270,316,328 73,447,497 4,996,501 2,484,940 7,481,441 9.82
2014 323,759,830 254,028,360 69,731,470 3,791,500 2,615,843 6,407,343 10.88
2013 312,252,374 253,608,704 58,643,670 3,791,500 2,765,778 6,557,278 8.94
2012 302,262,422 243,650,380 58,612,042 3,791,500 2,897,984 6,689,484 8.76
2011 308,747,008 235,697,837 73,049,171 3,791,500 4,110,334 7,901,834 9.24
2010 293,847,793 231,133,793 62,714,000 3,791,500 4,355,901 8,147,401 7.70
2009 276,251,035 222,963,991 53,287,044 1,579,792 6,668,058 8,247,850 6.46
2008 234,901,456 200,697,458 34,203,998 2,650,000 5,671,047 8,321,047 411

Operating expenses are net of Ambulatory Care Clinical Education Agreement expenses which are fully reimbursed under the agreement.

Note:

University Medical Associates Comprehensive Annual Financial Reports.

Source:
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

ENROLLMENT STATISTICS — UNIVERSITY

LAST TEN ACADEMIC YEARS
FALL ENROLLMENTS

ENROLLMENT
LEVEL
Undergraduate
Graduate

First Professional

STATUS
Full-Time
Part-Time

ORIGIN
In State
Qut of State
Foreign

RACE/ETHNICITY
Caucasian
African American
Asian
Hispanic
Other / Not stated

GENDER
Women
Men

COLLEGES
Medicine
Pharmacy
Nursing
Graduate Studies
Dental Medicine
Health Professions
Non-Degree Seeking

Total enrollment

2016 2015 2014 2013 2012 2011 2010 2009 2008 2007

306 324 293 205 204 200 237 267 319 272
1,340 1,319 1,267 1,243 1,233 1,211 1,051 1,027 1,032 1,105
1,350 1,352 1,340 1,329 1,294 1,268 1,272 1,220 1,181 1,161
2,794 2,790 2,689 2,593 2,568 2,518 2,360 2,287 2,261 2,206
202 205 211 184 163 161 200 227 271 332
2,092 2,113 2,075 1,988 1,954 1,987 1,939 1,908 1,941 1,934
854 828 779 748 704 571 580 567 547 565
50 54 46 41 73 121 41 39 44 39
2,200 2,230 2,208 2,069 2,001 1,931 1,917 1,904 1,942 1,968
267 286 254 232 245 231 221 212 198 202
211 233 207 185 166 141 122 114 110 119
115 118 103 93 87 76 66 60 56 54
203 128 128 198 232 300 234 224 226 195
1,891 1,883 1,832 1,739 1,711 1,648 1,593 1,601 1,607 1,619
1,105 1,112 1,068 1,038 1,020 1,031 967 913 925 919
768 758 725 719 706 695 697 670 642 620
321 321 323 322 318 316 320 315 314 319
568 570 563 458 439 410 374 351 343 330
212 222 204 190 220 240 152 159 182 200
322 317 314 309 292 279 255 235 225 222
789 782 764 770 750 723 737 760 802 822
16 25 7 9 6 16 25 24 24 25
2,996 2,995 2,900 2,777 2,731 2,679 2,560 2,514 2,532 2,538

Source: Medical University of South Carolina Office of Enroliment Services.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

University Enroliment by Race/Ethnicity and Gender
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

ADMISSIONS AND DEGREE STATISTICS — UNIVERSITY

LAST TEN ACADEMIC YEARS
FALL ENROLLMENTS

2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
ADMISSIONS
Applications 6,865 6,911 6,659 6,558 6,580 5,844 5,379 5,028 4,786 4,673
Applications accepted 1,668 1,667 1,618 1,441 1,457 1,445 1,358 1,307 1,337 1,354
Percentage of applications accepted 24.3% 24.1% 24.3% 22.0% 22.1% 24.7% 25.2% 26.0% 27.9% 29.0%
Students enrolled 1,191 1,205 1,171 1,059 1,071 1,110 1,034 1,020 1,036 1,065
Enrolled as a percentage of accepted 71.4% 72.3% 72.4% 73.5% 73.5% 76.8% 76.1% 78.0% 77.5% 78.7%
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
DEGREES GRANTED

Bachelor 221 210 125 135 118 146 173 194 172 193
Master 284 280 301 298 300 251 277 292 293 346
First Professional 320 320 320 296 268 293 267 270 276 261

Doctoral 179 164 173 154 159 106 85 114 152 57
Total 1004 974 919 883 845 796 802 870 893 857

Note: As of 2006, admissions figures include all applicants to The South Carolina College of Pharmacy.

Source: Medical University of South Carolina Office of Enrollment Services.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

Number of Students
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

ANNUAL TUITION BY COLLEGE - UNIVERSITY

LAST TEN ACADEMIC YEARS
RESIDENT
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
Undergraduate
Health Professions $ 22752 $ 22,752 $ 22371 $ 21,717 $ 21501 $ 21,051 $ 20,250 $ 19374 $ 17,361 $ 16,533
Nursing 22,761 22,761 22,314 21,876 21,447 21,027 20,316 18,987 17,418 15,837
Graduate
Dental Medicine 47,415 46,450 45,062 43,749 42,474 40,452 38,162 36,345 31,064 26,551
Graduate Studies 20,339 19,941 19,549 19,166 18,253 18,072 17,049 15,498 14,483 13,166
Health Professions 24,108 23,729 23,274 23,201 23,061 21,243 20,899 21,289 18,338 17,058
Medicine 33,388 33,388 33,388 33,388 33,388 33,388 31,204 29,438 25,598 23,270
Nursing 24,348 24,348 24,348 23,871 23,175 23,175 22,065 21,015 18,765 17,058
Pharmacy 25,290 24,554 23,863 23,120 22,446 21,794 20,757 19,411 17,647 15,330
NON-RESIDENT
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
Undergraduate
Health Professions $ 34773 $ 34773 $ 34191 $ 33195 $ 32865 $ 32415 $ 30870 $ 35726 $ 46,767 $ 44,538
Nursing 33,000 33,000 33,000 33,000 36,450 35,736 33,399 33,399 30,264 $ 43,377
Graduate
Dental Medicine 83,290 81,625 79,142 76,837 74,598 71,045 67,023 63,831 81,455 74,050
Graduate Studies 29,371 29,257 28,684 28,122 26,782 26,517 25,017 22,741 18,192 16,536
Health Professions 33,195 33,021 32,395 33,644 32,985 29,513 27,622 34,329 30,943 34,011
Medicine 59,852 59,852 59,852 59,852 59,852 59,852 55,936 52,770 72,380 65,800
Nursing 28,659 28,659 28,659 28,659 28,659 28,659 36,543 34,803 30,264 27,513
Pharmacy 37,755 36,669 35,637 34,534 33,527 32,550 31,000 29,000 35,294 36,400

Notes: 1) Except for Medicine, the tuition calculation includes three semsters (Fall, Spring, and Summer) and does not include web-based programs.
2) Effective 2009, Medicine discontinued its summer semester. For comparative purposes, all prior years for Medicine have been restated to reflect two semesters (Fall and Spring).
3) Health Professions tuition calculation reflects an average of the individual programs.
4) Graduate Studies tuition calculation includes Ph.D. students only.
5) Pharmacy 2000-2007 reflects MUSC College of Pharmacy; 2008-2009 reflects South Carolina College of Pharmacy.

Source: Medical University of South Carolina Student Accounting Department.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

OUTPATIENT VISITS BY SPECIALTY — UMA
LAST TEN FISCAL YEARS

Specialty
Fiscal Year Family Obstetrics/ All
Ended June 30, Medicine Medicine Gynecology Pediatrics Ophthalmology Surgery Others Total
2017 182,193 28,975 80,181 117,020 43,732 47,273 999,595 1,498,969
12.15% 1.93% 5.35% 7.81% 2.92% 3.15% 66.69% 100.00%
2016 198,858 26,252 78,924 117,072 42,295 42,582 785,398 1,291,381
15.40% 2.03% 6.11% 9.07% 3.28% 3.30% 60.82% 100.01%
2015 194,823 25,001 74,721 101,421 42,702 43,985 737,924 1,220,577
15.96% 2.05% 6.12% 8.31% 3.50% 3.60% 60.46% 100.00%
2014 367,597 47,628 90,729 131,759 39,276 75,724 360,655 1,113,368
33.02% 4.28% 8.15% 11.83% 3.53% 6.80% 32.39% 100.00%
2013 352,813 59,031 102,941 117,390 37,420 73,014 380,357 1,122,966
31.42% 5.26% 9.17% 10.45% 3.33% 6.50% 33.87% 100.00%
2012 369,079 57,454 108,943 105,986 42,624 72,351 396,644 1,153,081
32.01% 4.98% 9.45% 9.19% 3.70% 6.27% 34.40% 100.00%
2011 380,642 84,686 112,231 106,711 45,027 74,519 354,160 1,157,976
32.87% 7.31% 9.69% 9.22% 3.89% 6.44% 30.58% 100.00%
2010 416,066 104,881 106,773 113,969 45,280 73,177 288,975 1,149,121
36.21% 9.13% 9.29% 9.92% 3.94% 6.37% 25.14% 100.00%
2009 360,190 89,541 104,763 114,216 53,049 68,354 275,993 1,066,106
33.79% 8.40% 9.83% 10.71% 4.98% 6.41% 25.88% 100.00%
2008 282,534 77,622 106,775 111,654 53,382 63,857 256,527 952,351
29.67% 8.15% 11.21% 11.72% 5.61% 6.71% 26.93% 100.00%

Source: University Medical Associates Medical Records System.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

SOURCES OF GROSS CLINICAL SERVICE CHARGES - UMA

LAST TEN FISCAL YEARS

Source

Medicare

Medicaid

Blue Cross/Blue Shield
Commercial insurance

All other (including Managed Care)

Total

Fiscal Year Ended June 30,

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
37% 36% 35% 35% 34% 32% 32% 32% 32% 30%
21% 22% 22% 24% 23% 21% 20% 19% 19% 18%
25% 23% 23% 23% 23% 25% 25% 25% 26% 25%

1% 1% 1% 1% 1% 1% 1% 2% 2% 2%
16% 18% 19% 17% 19% 21% 22% 22% 21% 25%
100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Source: University Medical Associates Medical Records System.
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MEDICAL UNIVERSITY OF SOUTH CAROLINA

TEN LARGEST EMPLOYERS

STATE OF SOUTH CAROLINA

LATEST COMPLETED CALENDAR YEAR AND NINE YEARS PRIOR
(listed alphabetically)

2016 2007
Bi-Lo, Inc. Bi-Lo, Inc.
Department of Defense Blue Cross/Blue Shield of South Carolina
Greenville Health System Department of Defense
Michelin North America, Inc. Greenville Health System
Palmetto Health Palmetto Health
Publix Super Markets, Inc. School District of Greenville County
School District of Greenville County University of South Carolina
University of South Carolina US Postal Service
US Postal Service Wal-Mart Associates, Inc.
Wal-Mart Associates, Inc. Washington Savannah River Company

Note: Due to confidentiality issues, the number of employees for each company is not available and the employers are listed alphabetically rather than in order of size.

Source: South Carolina Employment Security Commission.
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